Courtland Partners, Ltd.
Employees' Retirement System of the State of Hawaii

All data as of 6/30/2012

Vintage Commitment
Real Estate Partnership Year Commitment Drawn Distributions Net Asset Value
Angelo, Gordon Core Plus Realty Fund 11 2006 % 50,000,000 $ 47250,000 $ 23202940 $ 31,755,978
Angelo, Gordon Core Plus Realty Fund 111 2012 $ 25,000,000 $ 6,250,000 $ - $ 6,287,662
BlackSand Capital Opportunity 1 2011 $ 20,000,000 $ 3,902,096 $ 1,424,626 $ 1,540,077
Blackstone VII 2012 $ 20,000,000 $ 1,671,843 § - $ 1,720,029
CBRE Strategic Partners V 2008  $ 50,000,000 $ 50,000,000 $ 25,082,806 $ 44,251,891
Fortress Japan 11 2012 $ 20,000,000 § - $ - $ -
LaSalle Income and Growth V 2008 % 50,000,000 $ 45725851 $ 9,175,632  $ 46,220,809
Lone Star VII 2011 $ 25,000,000 $ 10,763,587 $ 640,592 $ 12,117,025
Lone Star Real Estate Fund 11 2011 $ 15,000,000 $ 6,540,018 $ 901,408 $ 5,924,801
Mesa West Real Estate Income Fund 11 2010 $ 20,000,000 $ 14,135,568 $ 1,367,004 § 15,061,255
Oaktree PPIP 2010  $ 20,000,000 $ 9,033,979 $ 861,487 $ 9,496,044
Prudential Senior Housing Partners IV 2012 $ 20,000,000 $ 2,335,385 § - $ 2,269,835

Total Portfolio Net IRR: 6.7%
Total Portfolio Multiple: 1.34x




